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Stock Prices Tend Generally
! Lower—Foreign Exchange
Suffers Big Slump.

Wall Street gave a little more atten-
| tlon yesterday to the turn of Ottoman
affairs than has been Hs custom during
the last fortnlght.

| Foreign exchange rates moved sub-
| stantially lower, touching new low
| polnts for the present movement and
getting down to figures which have not
been seen since last June,

In the stock market movements were
somewhat mixed with a few stocks
showing the effect of renewed buying,
but the general trend was lower.

The bond market was forced tg ab.
sorb quite heavy selling of rallroad and
foreign obligations, but the Liberty is-
sues which were so heavy on Wednes-
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day recovered a small part of thelir
losges in most cases,

Stocks did not break as sharply as

they had on Wednesday, nor were losses
| as heavy, Many lasues hel! mora firmly
Pat former points of reslstance and there
- was more of a disposition to plek up
some of the better clas of stocks on
{rucebsion-_r. At the same Lime thers was
| e indication that the force of the sell-
| Ing had been spent, nor was there any
| appavent change In the attitude of the
publle element in the market to remain
aloof until & definite trend had been
established once more.

Heavlest pressure seemed to be di-
rected agalnst the Independent steel
stocks, espectally Republie. This was
explaified later in the afterncon when
announcement was made of the final
abandonment of merger pluns. Coming
fon the heels of officlal assurance that
| any change in the plans would merely
Ihe a reallgnment of the merger setup,
the abandonment was a shock.

It was obvious from the action of
Republic, however. that the gist of the
slatement, which was Jjssued after the
cloee of the market, was well known to
some operators who were heavy sellers
| of the stock. These same interests are
auld to have been sellers of both Re-
public and Midvale in the last few days.
Midvale's rise on the original news of
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the merger was relatively smgall as com-
pared with Republic’s, and therefore any
reactions arising from a shift in the
plans was certain to fall most heavily
on Hepublie,

Professional operations still dominate

the stock market, This I8 & very nat-
ural development after the way in which
the Turkish episode was seized upon as
ammunition for an &ttack against the
long position in the market. Large and
important traders in the so-called pub-
lic group have been shaken out of the
| market by the actions of the profes-
| slonals and they display no ecagerness
| to get back,
[ On the other hand thers iz a fairly
| large group which has refused to be
| shaken out, but they are unwilling to
| take an gctive part In the affair at this
time and are sitting fdly by to awalt
future developments, Certain it is that
the sending of American warships to the
Dardanelles and the deflant attitude of
the Turk, who, according to preéss dis-
patches, has threatened war unless Eng-
land ceases immediately her fortifica-
tion operatiors on the Dardanelles, have
not encouraged new operations on the
constructive #ide of the market.

The weekly reserve bank statements
showed fow changes of importance. Re-
digoourts In the entire systom showed
a slight drop, while members' deposits
we e up some $23,000,000 and circulation
was higher by more than $24.000,000.
The New York bank's statement was
equally featureless, with a wery slight
Increase in rediscoun's and an advance
of about $35.000,000 In members' de-
posits.  Government deposits showed a
substantinl reductlon. The New York
reserve ratlo was off seven-tenths of 1
per cent. and that for the system one-
tenth of 1 over cent. higher,
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TOPICS OF WALL STREET.

Repert Ofl “Melon” Plan Ready.

The Btandard Ol Company of New
York will announce to-day a plan for the
distribution of a substantinl siock divi-

dend to Its shareholders and the absorp-
tion of the Magnolia Petroleun Com-
pany, according to Interests In <lose
touch with the company's affalrs. Nu-
merous reports that this move was In

plation have a panied the re-
eent rise in the market price of the
stock of the two companies, along with
price advances in other Standard com-
panies which are sald to be considering
stock dividends. No authentic detalls
respecting the size of Standard of New
York's stock distribution or the terms of
th:dmmolm deal could be obtained yes-
terday.

e

U. §. Gov t Fin 1

The expected United States Govern-
ment financing was again the most
prominent tople of discussion in Wall
Street yesterday. It was asserted by
some Investment authorities that the
Treasury Department could not hope to
well $1.000,000,000 of 4 per cent. bonds
ig the present market unless the bonds
were made tax exempt In certaln
amounts. If the bonds are made tax
sxempt it ls thought that there will be
little difficulty in selling them. With-
out the tax exemption featurs it is be-
lleved the Government will have to
make the new bonds 44s at which
flgure of interest there stlll would be
A great saving effected.

Shop Strike No Longer Factor.

The announvement by the Auunlattun'

of Rallway Executlves proclaiming the
end of the shopmen's strike as a factor
In the rallroad situation came to Wall
Sireet as a matter of course, recent fig-
ures having already created the hmpres-
slon that the menace had been removed.
‘What bankera and rallroad eXxecutlves
are estimating at present Is the probable
growth of the “company union” jdea.
The fact that Erie yesterday arrived at
a settlement with Its shopmen on neither
the Chicago nor Baltimqre plan, but
rather as Individuals, led to the bellef
that the ground had been paved for a
company union for that system.

New Lehigh Valley Embargoes.

Action by the Lehigh Valley Railroad
in declaring . sweeping embargo for the
remainder of the week on all freight not
axempted by the Interstate Commerce
Commission priorily order was regarded
in the finanecial district as an effective
means of clearing that line's  position
with regard to general freight which was
piled on the rails upon the prior em-
bargoes by other BEastern lines. That
the sweeping refusal to handle general
freight will improve the road’s position
was viewed as certain. It is thought
that other carriers which already have
placed partial embargoes may have re-
course to the blanket measure ns a
means of “digging out.”

General Motors Dividends.

Directors of the General Motors Cor-
poration declared yesterday the regular
quarterly dividends of $1.30 a share on
its preferred stock, $1.60 on the 6 per
cent, debenture stock and 3176 on the
7 per cent. debenture stock, all payable
November 1 to stockholders of record
October 8. No action wag taken with
respect to a disbursement on the com-
pany’'s common stock.

New Stork Exchange Rules.

The New York Stock Exchange is ex-
pected to announee farmally to-day the
terma of a resolution passed upon by
the governing committee Jooking to
closer supervision of mtock “specinllsts’
and their activities, This phase of se-
ecurity dealing is understood to have
been under investigation by the ex-
change authoritles for some Wesksa.
Some changes will be made in those
regulations of the exchange which gov-
ern specialists and the uses to which
information in their possession may be

put.

American International Corp.

On June 30 last the American Ynterna-
tlonal Corporation had ‘nhout $6.301,000
in—cash and Government securities on
hand, a galn of $336,000 over the total
in the same date a year previous. In
the twelve months period the companies
in which the corporation hans a 100 per
cent, interest eut their bank loans from
$12,620,000 to $6,715,000, while the parent
company's loana to affiliated concerns
increased $362,000 and its loans to fully
owned companies decrepsed §1,508,000.

y, which con-

sub-
stantially all of the -
and light, gas mdw

railway
itlte: A

This bond offers an op-
portunity to secure at a
discount an investment in
one of the lar enter-
rises of its in the
nited States, whose earn-
ing power has shown over .
a period of years such
consistent increase that
since 1910 the margin of
net earnings over imterest
charges has nearly dou-
bled. For the year ended
June 30, 1922, net income
was 3.85 times interest
requirements.
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The B - g
rules that under the pro
tion 202 of the Revenue Act, an ex-
change
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does not require the payment of Income
g ncerued

Taxes on profits u the
recurities vmvlmmg held, 8 Aare
prepared to assist making such ax-
changes, |
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Inve:tz’gate

First

Before purchasing stocks or
bonds from persons mot
krown to you,consult s repu-
table bank or investment
house as to the intrinsic value
of the securities,

We have complere faciticles
for furnishing information of
this kind and investors are

invited 10 carrespond with
s,

Merrill,
Lynch
& Co.

Investments

Commercial Paper

130 Broadway

Uptown Office

11 East 435rd St.

New York i

Members New York Stock Exchange

Amerlean International and its subsid
iaries reduced Itz receivables from
$17.456,000 to $15,621,000 in the first seven
months of 1922, while loans were cut
§1.000,000 inventories §1,200,000 and com-
bined operating expenses 43 per cent.

Wells-Fargo Dividend.

At a meeting of the hoard of directors
of Wells Fargn & Co. a dividend of
.50 wns declared, payable December
2 to stock of record November M. The
dividend policy of the company has
been somewhat irregular, the last dis-
bursement being 3250 a share, payable
December 20, 1921, No action was taken
by the directors toward electing a new
president to take the place left yacant
through the death last weekof B. D.

Caldwell,

Conl Loadings Increase.

Due to the embargoes placed by n
number of roads operating in the onst-
orn section of the country, the move-
ment of anthracite coal from the mines
continueg at a steadily increasing rate.
Reports by the ear service division of
the Ameriean Rallway Association in-
dicated n- total last Tuesdsy of 5860
cara, seventeen more than on the pre-
ceding day. lLoadings of bituminous
eoal for that day amounted to 32,396
cars, the largest single day's total since
the miners’ sirike began. That the
anthracite roads are in & good position
after nearly three weeka of hauling was
indicated in siatements made by of-
ficinls announcing n surplus of rolling
stock ahove actual requirements for the
coal movement.

Wentern Carriera’ Position,

Some Indleation of the Improved con-
ditlons om Western rallroads was ro-
vealed In a statament isaued yostarday
at the local offices of the Great North-
orn Rallway. That rodd, according to
Ralph Budd, president, has cornpleted ite
new shop organization with an agresment
regarding wugen, rules and working con-
ditlons, Adviees from Chieago sald of-
folals of the Chicago and North West-
pru predieted o speedy return to normal
conditions.

More Orders for Rails.

Chieago advices reported yesterday an
oaprder from Chicago and Alton for 10,000
tons of ralls, together with neeessary
track material,  Orders from Tllinois
Central and Great Western for 170,000
tons of new mlls are expected this week
In mteel clroles therg. Further word on
Alton's situation af present rovealed a
disagreement on settlement terms with
whop workers, but Indlcated the probable
aceeptance of the recelver's proposals
within a #hort time,

Call Money 1o & FPer Cent, Agnin.

The presant sensltive condition of the
money market was indicatod yesterdny
by the ndvance of call money In the
New York Stock Exchange from Ita
opening and renewnl rate of 4l per
cent. to & per cent.  The riee win ot
tributed by some to further withdraownls
by the Government from banke in this
dlstrict amounting 1o 32,800,000 yeuter-
day, but money brokers were Inclined
to Hame month end operations for the
tardening of rates, The time money
market was quiet, with small loans for
pertods of from three to six months
bolng made at 4% per cent.
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J. K. Rice, Jr. & Co. Will Buy

100 Amer. Cyanamid com. & pid.
100 American Dist. Tel., of N. J.
10M American A

106 American

100 Atlas  Port. Cement com.
100 :ﬂﬂ IHI:; pid.

25 Great A Inw.
00 Great Ail, & Pac. Tea pfd.
25 Home Insurance.

25 I-Rund  com.

100 James Butler pfd.

100 Kirby Lumber com,

J.K.Rice,Jr.&Co.

Thones 4000 to 4010 John, 88 Wall St., N, ¢

American Type Founders
Babcock & Wilcox
Eiseman Magneto

FREDERIC H.HATCH & C0.

T4 Bway, MY, T8 B Orze
WOSTON-CHICAGO - PHILA - MONTREAL - PITTROUREY

Cinn., Indianapolis & West,
nn -I:hlm' est

Miul::ipzl mCo’nml

Wolff iShnlg? |

72 Trinity Place New Y
Telephone Rector 2020,

Straus Building,
565 5th Ave.—at 46th St,
‘BIG FOUR'S VALUATION.
WasineToN, Sept. 28.—~The value of
the rallroad system and property of the
Cleveland, Cincinnatl, Chicago and Bt
Louls Rallroad was tentatlvely flxed to-
day by the Interstate Commervce Come
misnton at $164,169,000, This total, ar-
rlved at nfter several yearn of Investign-

ilinn to detarmine the company’s physiosl
viluation for rate making purposes, was
reckoned ng of June 20, 1916, ;

Kerosene Advanced Again.

Meflners in the O City distriet have
advaneed the price of kerosene 4. cont
u gallon and wax % oent & pound, ae-
eording to adviges from Plttsburgh,
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